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Highlights 


_ The accompanying financial statements 
reflect a change in Harris & Partners 
Limited fiscal year-end from March 31 to 


‘December 31. The Company's continued 


growth is shown by an increase in 
Shareholders’ Equity to $7,433,000 at 
December 31, 1971 from $6,521,000 at 
March 31, 1971. Net income, disclosed for 


nt ect lA ty Neer 


the first time me this year, . amounted to. 
$1,019,000 for the 9- month 1 period ended 


Merino ae 


December 31, 1971 ‘compared with 


2B B0G 000 for the 12- month, period ended 
: March Hat, 1971 


AGE ANE TNE RSE seurnyenive 


~The fiscal period has been hated. " 
strong activity in all sectors of the 
Company's operations. The amount of 
funds raised for clients through new. 
corporate Issues was 30% higher in the 
year to December 31, 1971 than in the 
preceding twelve months. Harris & Partners 
acted as a managing underwriter for three 
new clients—BASF Canada Ltd. (the 
Canadian subsidiary of one of the largest 
chemical complexes in the world), 
Commonwealth Holiday Inns of Canada 
Limited and Southgate Shopping 
Centre Limited (a joint venture of Woodward 


Stores Limited and Hudson’s Bay Company). 
The Company also arranged conventional 


and N.H.A. insured mortgage financing 

of approximately $51 million for nine 

real estate projects located in the cities 

of Toronto, Kitchener, Winnipeg, Edmonton 


and Prince Albert. The projects financed 
included office and apartment buildings, 
townhouses, hotels and a shopping centre. 


In its position as a major participant in the 
Canadian money market the Company was 
a manager in the introduction of three new 
borrowers to the commercial paper market: 
Aluminum Company of Canada Limited, 
Gambles Canada Acceptance Limited and 
Southam Press Limited. As a means of 
assisting short-term lenders in analysing 
the credit of borrowing companies, Harris & 
Partners has published and made available 
salient information in the form of ‘Borrower 
Credit Summaries’’ on many companies 
active in the short-term market. 


Harris & Partners’ capacity to provide 


liquidity to institutional equity investors was 
| reflected in an increased volume of block 


transactions. The largest of these 


| transactions were 397,032 shares of Moore 
' Corporation Limited with a dollar value of 
$13.7 million and 240,750 shares of Gulf Oil 


Canada Limited with a dollar value of $6.1 
million, 


Reflecting the continued expansion in its 
operations, Harris & Partners head office 
has recently moved to larger premises in 
the newly constructed Commerce Court 
South. Harris & Partners, Inc. has also 
moved to new and enlarged quarters at 55 
Broad Street, New York. 


HARRIS & PARTNERS LIMITED - 


(and its wholly-owned subsidiaries) 


Summary of Consolidated Financial Position 


December 31, 1971 (with comparative figures at March 31, 1971) 


Assets one ae 
_ December 31, March 31, 
CURRENT: Hens alec eden oe 
Gash and SHOT: BEOOSHIS le Fee Ct NN hed eS $ 727,625 $ 420,397 
Securities owned* at lower of cost or market value plus ac- 
crued. interest (market value December 1971— 
$226,555,000; March 1971—$131,262,000) .. 1.2.2... 226,477,915 131,004,099 
Receivable for securities sold but not yet delivered 
GUSTOMIETS Seen Re abun Eaten eG MC aN BNA IO CaNRias Rea HOH uM ase 19,274,279 26,025,366 
BrokerS:aNG: GEAlErS (enh COE UME E URN NOR OLS Alinta at NING 4,120,802 
POANS (SECURE ey CNY aa RIA BENATAR NG REA a | 10,033,972 13,183,777 
Other accounts recenvaple: SIG ee un ne Wake perce 429,124 396,635. 
Total currentaseais ws oi nas PRIOR RON MENTE ) 259,155,471 175,151,076 
FIXED, at cost less accumulated depreciation .......... 134,041 85,578 
OTHER, at cost: 
Investment in associated companies) ) o.oo 260,000 260,000. 
Sundry investments and other assets ....... Hae caly EM : 356,286 ht) Ga SOO 
616,286 609,386 


Liabilities and Shareholders’ Equity 


CURRENT: 
Call loans and bank overdrafts (Secured) plus accrued Ae if 
HAE SE ist sey SURG Ae ame ne RUNNER Anat RNR KMS $152,224, 710° V $128, 790/770 
Other loans (secured) plus accrued interest... 2.0... 88,748,788 18,808,719 
Owing to. clients. and shareholders. (free. credit 
BAIBH GES) aris i cMiceea cca tie TN NUR aaNet OOS JiR RS ath 1,084,247 Tea o.o | 
Owing for securities purchased but not yet received 
CUSTORISTS a eA TT a ANS atta unis RE LR 3,687,982 9,880,379 
BrOKErS BMGiGOALOKS i se cwuigssvoiyetnnk Be als NG Ia MA Ih Milan sa 3,729,766 Tieesinie 
DUE LO"ASSOCIATSR: CONMOGINY "ir SU Ne thin Sen Mats RI Nis nay? 2,308 2a k Lu SOOM OU 
Accounts payable, accrued charges and. income taxes 602,740 isk OOOK226 
TOTAL CUTTEMITATIONITIOS ie yee re aay or a Nie ea 252,412,4(0 169,324,633 
SHAREHOLDERS’ EQUITY: 
Share capital and- Dard Wi Surphise ui) irate Cuniteuiie Mavic ies aH Ne heat! | 2,744,927 
EEOC SUT ia ier Gea MN rote eT MG Nad CH AS A He 3,776,480 
TOtalSharenoicers): SCI ate ee Una rad ysomniin eh 7,433,328 6 b2h AO 


$299,905, (98 


$259,905,798 


$175,846,040 


$175,846,040 


“Securities owned comprise principally Government of Canada short term bonds and treasury bills, bankers’ accep-— 
tances, chartered bank deposit certificates, and short term commercial paper, of which approximately $178,800, 000 


($68,600,000 in March 1971) matures within 91 days. 


Summary of Consolidated Income and Earned Surplus. 
For the nine months ended December 31, 1971 (with comparative figures for the year ended March 31, 1971) 


December 31, | March 31, 
1971 Ee en Ete 
Gross Revenue from Operations (9 months) (12 months) 
(including interest income December 1971— | eg, 4p 
SOOT SEA March LOT SACI AS) ih yin nut aul dell ® 9,567,927"  $ 14,686,810 1 
Deduct: 
ENCKALANG: AGKINSH ATIVE! Wein iia se oh aumy ais hea hia ; 2,153,646 (8193, 146 
HMEKESE aiden sii Onc. Hee AUN te a eR anil MMmiineeedibit NUS Ge Repeal ME taAhe OOS 
Depreciation: ICU edb Ka ea asi ia Hiv 440) GT O46 47,943 
(atern\eafel i: 2 (ols tii ORNS AR RN ns OE ete he 1,034,994 7 1,573,021 
Net income for period... 000.0004. ee on 1,019,424 / 1,305,625 Yo 
Earned surplus, beginning of period... 2... DAN Giateita Levi ! 3,776,480, 2,874,843 
4,795,904 4,180,468 
DEGUCTOMGENOS DAI IN DEHOG ai nny aici aion aieravonie luni: 6/6,119 403,988 
Earned surplus, end of period....... LE OER OM NARL GAIE iets $ 3,776,480 


Auditors’ Report 


Harris & Partners Limited: 


As auditors of Harris & Partners Limited and its subsidiaries, we made our normal examination. of 
the company’s detailed consolidated financial statements as at December 31, 1971 and reported thereon 
without qualification to the shareholders on February 4, 1972. 

In our opinion the above summaries of consolidated financial position and consolidated income and 
earned surplus fairly summarize the information contained in the detailed consolidated financial state- 
ments upon which we have reported. — 


Toronto, Canada, CLARKSON, GORDON & CO. 
February 4, 1972 Chartered Accountants 


HARRIS & duds LIMITED - 


UNDERWRITERS AND DEALERS IN GOVERNMENT 

AND CORPORATION SECURITIES 

MONEY MARKET DEALERS—FINANCIAL ADVISERS _ 

_ MEMBER: INVESTMENT DEALERS ASSOCIATION OF Sains m 


HARRIS & PARTNERS, INC. 


UNDERWRITERS AND DEALERS 
IN CANADIAN AND U.S. SECURITIES 
MEMBER: MIDWEST STOCK EXCHANGE 
SECURITIES INDUSTRY ASSOCIATION, INC. 
NATIONAL ASSOCIATION OF SECURITIES alana: INC, 


AFFILIATE « 
HARRIS & PARTNERS SECURITIES LIMITED. 


BOX 21, COMMERCE COURT SOUTH, TORONTO 
MEMBER: THE TORONTO STOCK EXCHANGE 
MONTREAL STOCK EXCHANGE 


EUROLINK LIMITED 


44 KING STREET WEST, TORONTO | 
INTERNATIONAL MONEY MARKET DEALERS— 

A JOINT VENTURE OF HARRIS & PARTNERS 
INTERNATIONAL LIMITED AND CHARLES FULTON | 
AND COMPANY LIMITED, LONDON, ENGLAND | 


OFFICES 


TORONTO HEAD OFFICE 
BOX 21, COMMERCE COURT SOUTH, TORONTO, ONTARIO 


MONTREAL 
1155 DORCHESTER BLVD, WEST, MONTREAL 2, QUEBEC 


LONDON ENGLAND 
72 LONDON WALL, LONDON, EC2M ONO: ENGLAND 


NEW YORK 
HARRIS & PARTNERS, INC., 55 BROAD STREET 
NEW YORK, N.Y, 10004 
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